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In recent years, as one of the two important tools of macroeconomic regulation, 
monetary policy is playing a more and more important role in macroeconomic control. 
It’s well known that the transmission of monetary policy decides its effects on 
macroeconomy. So the study of monetary policy transmission mechanism has been 
widely concerned. Although a few of common conclusions have been gotten, these 
conclusions on the theoretical and empirical research are based on the Western perfect 
market economy system. The existing literatures mainly use econometric instruments, 
such as Granger causality test and vector autoregression model (VAR) etc. But these 
models are to test the existence of monetary policy’s transmission channel, not to 
analyze how monetary policy influences the real economy. Moreover, with the 
deepening of China’s financial market and financial system, the effectiveness of 
monetary rule and the feasibility of the interest rate rule have become a hot issue of 
academia. This dissertation analyzes the China’s monetary policy’s transmission 
channels by constructing a New Keynesian Dynamic Stochastic General Equilibrium 
Model, and employing Bayesian method to estimate the structural parameters, also 
adopting impulse responses and variance decomposition. This dissertation draws 
some meaningful conclusions: First, the interest rate rule play a “built-in stabilizers” 
role when the economy in a cost-plus impact; Second, through the impulse response 
analysis, the impact of money supply and interest rate shock on the investment is 
greater than the effect on consumption, suggesting that investment plays a leading 
role in the transmission mechanism of monetary policy shocks; Third, through the 
variance decomposition analysis, we found the technology impact on most of the 
economic variables, reflecting the importance of technological progress on economic 
growth. 
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下降，中国经济发展再一次面临巨大挑战。在内外双重压力的形势下，自 2011





图 1-1 存款准备金率调整 
 





图 1-2 GDP 增长率与通胀率 
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